Nigeria is an African country with abundant natural and human resources with an aspiration to be among the top 20 economies in world by the year 2020. Such objective can only be achieved through requisite infrastructural development projects within the Nigeria's built environment such as road, power plants and adequate housing estate development projects etc. However, Nigeria's housing estate developments were insufficient in terms of demands; do not reflect the desired housing needs of the end-users; in some-cases affordable but not qualitative; do not possess green building features. These has led to challenges and questions about project portfolio management (PPM) strategies that align and fit portfolios with the organizational objectives while also delivering estate development projects that are less risky and marketable. The aim of this research paper is to assess the PPM strategies used by housing estate development organizations in Nigeria's built environment with a view of identifying, examining, and highlighting the impact of these strategies on housing estate development project portfolios in Nigeria. Literature reviewed led to identification and assessment of five PPM strategies. Krejcie and Morgan table was used to determine the sample size, while Cronbach's alpha, mean item scores, relative importance index, T-test statistics were used for data analyses. The results show that any chosen PPM strategy(ies) by Housing Estate Development organizations will not be easy to apply, use, implement nor will it be excellent in the strive to achieve the Organizational Objectives in any given Portfolio.
Introduction

Background to the Study
Nigeria is often referred to as the "Giant of Africa", owing to its large population and Economy. With its abundant natural and human resources, it also harbors a long term aspiration to be among the top 20 economies in the world by the year 2020. (Holmes, 1987; CIA, 2014;  wikipedia.org/wiki/Nigeria; Library of Congress, 2008; Bloomberg.com 2014 and ADB, 2013) . These lofty objectives can only be realized through the requisite infrastructural development projects such as roads and rail networks, bridges, power generation projects and adequate housing estate development projects etc., within Nigeria's built environment. These will make the built environment economically and investment viable in addition to the aforementioned resources. According to Olatunji et al. (2016) , the construction industry is vital for the development of any nation. In many ways, the pace of the economic growth of any nation can be measured by the development of physical infrastructures, such as buildings, roads and bridges etc. The PMI (2017) , stated that Projects enable business value creation. These Business value in projects refers to the benefit that the results of a specific project provide to its stakeholders that may be tangible, intangible, or both (PMI, 2017) .
Moreover, Projects are known to be the engine and catalyst for developments while adequate financing and funding are simply the fuel that makes the engine (projects) work. The Public organizations (Government), the Private Organizations (Investors) or a partnership of both known generally as the clients normally initiate such projects. In some cases, many projects will be ongoing simultaneously and each has its own budget and duration while some may be similar, others are entirely different; all are meant to serve a business and or some specific organization's objectives. A collection of projects is called a program and largely a portfolio (Sadiq et al., 2018) .
While a project is a temporary endeavor undertaken to create a unique product, service, or result; a program is defined as a group of related projects, subsidiary
The Research Problem
It appears that the attention project portfolio managers give to portfolio activities is inadequate and working with multiple projects overloads the employees (Zika-Viktorsson et al., 2006; Elonen and Artto, 2003) . The alignment between project portfolios and customer relationship portfolios is a missing link which is implicitly reflected in the objectives of single projects because their results should satisfy a certain hierarchy of their needs and satisfaction (Voss, 2012) . PPM can be understood as the hub of an intra-company system that connects projects and operations (Floricel and Ibanescu, 2008) . These requires different decision situations and different decision making approaches, which some authors asserted that combining decision-making approaches that were based on different logics might be difficult (Floricel and Ibanescu, 2008) and it might lead to conflicts within the organization (Bessant et al., 2011) . In addition, the dilemma in resource sharing is poorly understood and hardly solved in project portfolios and is just one among others. Many other deviations from the companies' PPM frameworks appear in the day-to-day practice (Blichfeldt and Eskerod, 2008) . Despite the variety of instructions on how projects should be selected to the portfolio, how resources should be allocated across projects, how to align the entire portfolio with strategy, and how to assess the success of the portfolio, companies still struggle with the resource sharing problem across projects (Engwall and Jerbrant, 2003) as well as constant changes in their portfolios (Elonen and Artto, 2003) . These may be linked to the organizational choice of PPM strategies.
In Nigeria's built environment, housing estate development organizations developed and delivered many housing estates alone or through partnerships with the private sector. However, such housing estate developments were insufficient in terms of demands; do not reflect the desired housing needs of the end-users; in some-cases affordable but not qualitative; do not possess green building features (Dalibi et al., 2016) . As such, housing estate development organizations are faced with challenges of project portfolio management (PPM) strategies that align and fit with their organizational objectives while also delivering estate development projects that are less risky and marketable. These will require a lot of expertise and effective strategies from the portfolio managers in the housing estate development organizations which is a huge challenge.
Research Aim and Scope
The aim of this research paper is to assess the PPM strategies used by housing estate development organizations in Nigeria's built environment with a view of identifying, examining, and highlighting the impact of these strategies on housing estate development project portfolios in Nigeria. The study only focuses on the housing estate development project portfolios. It does not include stocks portfolios in the aforementioned organizations.
Research Hypothesis
To address the research problem and fully achieve the research aim, the following Hypotheses were formulated and tested using the appropriate statistical tool:
Null Hypothesis -H O : Project Portfolio Management Strategies used by Housing Estate Development organizations within the built environment in Nigeria are not significantly effective.
Alternative Hypothesis -H A : Project Portfolio Management Strategies used by Housing Estate Development organizations within the built environment in Nigeria are significantly effective.
Literature Review
Project Portfolio Management (PPM) and the
Executing Organizations A portfolio is a collection of projects or programs and other work that are grouped together to facilitate effective management of that work to meet strategic business objectives. An organization may have more than one portfolio, each addressing unique business areas or objectives. Proposed initiatives become part of the portfolio when they are identified, selected, and/or approved. (PMI, 2008a and b) At any given moment, the portfolio represents a view of its selected components and reflects the strategic goals of the organization; however, specific projects or programs within the portfolio are not necessarily interdependent or directly related. By reflecting investments made or planned by an organization, portfolio management includes the processes for identifying the organizational priorities, making investment decisions, and allocating resources. Therefore, the portfolio represents the work selected to be done, but not necessarily the work that should be done. If a portfolio's components are not aligned to its organizational strategy, the organization can reasonably question why the work is being undertaken. Therefore, a portfolio is a true measure of an organization's intent, direction and progress. Portfolio management is an opportunity for a governing body to make decisions that control or influence the direction of a group of components (a sub-portfolio, program, projects, or other work) as they work to achieve specific outcomes. An organization uses the tools and techniques described in this standard to identify, select, prioritize, govern, monitor, and report the contributions of the components to, and their relative alignment with, organizational objectives. It is not concerned with managing the components. The goal of portfolio management is to ensure that the organization is -doing the right work,‖ rather than -doing work right.‖ (Ibid) Most Projects landscapes are becoming more complex. In addition to effective and efficient single project management, companies require structured and proactive management of the project landscape to stay competitive (Elonen and Artto, 2003) . PPM integrates projects with other business operations and that includes key activities such as decision making on which projects are to be given priority, which projects are to be added to or abandoned /taken out of the portfolio, and how to allocate resources (Archer and Ghasemzadeh, 2004; Dammer and Gemünden, 2006) . Among the key issues has been that projects are selected and managed in line with strategy and that resources are allocated to projects with the optimization of the entire portfolio in mind (Archer and Ghasemzadeh, 1999a, b; Englund and Graham, 1999) . Centering resources for a single project can also benefit the entire portfolio as project execution speed may be maximized and new products can be brought to market rapidly. Most of these start with the single projects which is an integral part of a portfolio of an organization (Martinsuo and Lehtonen, 2009) .
As the number of projects increases, it is particularly important to guarantee effective and efficient execution of project portfolios. This remains a challenge despite the formalization of single projects, which facilitates faster process implementation and better process quality (Ahlemann et al., 2009; Garcia, 2005) . In parallel, companies are confronted with customers demanding value-adding activities, such as joint product development, financing, or consulting services (Homburg et al., 2002) . Companies introduce concepts and processes such as customer relationship management (CRM) or key account management for a closer customer relationship and better service, aiming to create value both for the customer and for the company (Ernst et al., 2011; Frow and Payne, 2009; Boulding et al., 2005) . Furthermore, customer prioritization and the management of customer portfolios have received more attention in research and practice (Homburg et al., 2008; Homburg et al., 2009; Terho, 2009) . A customer portfolio should be managed along the customers' valuable contributions to the relationship portfolio, not just the customers' valuable contributions to the firm alone (Homburg et al., 2009 ). However, optimization of individual portfolios does not necessarily optimize the overall business performance; an alignment between the different portfolios is needed (Tikkanen et al., 2007) . This is where PPM strategies come into play as they provide the requisite direction on how best to align organizational objectives within the portfolios and achieve a favorable outcome for the organization.
Project portfolio management (PPM) must deal with the coordination and control of multiple projects. As such the Project portfolio managers pursue the same strategic goals and compete for the same resources, whereby managers prioritize among projects to achieve strategic benefits (Cooper et al., 1997a) . Companies have adopted project portfolio management frameworks, including the use of project evaluation and decision criteria, project evaluation and control routines, and other means to formalize their project portfolio management (PMI, 2008; Benko and McFarlan, 2003; Cooper et al., 2001; Martinsuo and Poskela, 2011; Muller et al., 2008; Teller et al., 2012) .
The rational approach appears to assume that projects are obedient servants that exist primarily to fulfill the strategy of the parent organization.However, innovation projects are frequently used to purposefully question the strategy and are no longer necessarily limited to one company's strategic interests only (Artto et al., 2008a, b) . Also, there is a rational approach which appears to assume that companies are fully aware of all possible factors both internal and external -influencing the projects. Many of the previous studies delimit their attention to the projects that are well defined and whose environments are well known, even if also less welldefined projects are being found in portfolios and many portfolio environments are inherently poorly known (Blichfeldtand Eskerod, 2008; Loch, 2000) .
Project Portfolio Management (PPM)Strategies
PPM execution contexts can somehow be embedded into criteria and routines that align the projects with strategy and, eventually, bring strategic benefits. Yet, there is increasing evidence that portfolio managers are not necessarily well informed (Blichfeldt and Eskerod, 2008; Elonen and Artto,2003) and the criteria and routines do not solve multi-project problems as expected (Engwall and Jerbrant, 2003; Zika-Viktorsson et al., 2006) . Project Portfolio Managers in Housing estate development organizations also faced with dynamic challenges in evaluation and decision criteria, project evaluation and control routines, and other means to formalize their project portfolio management especially the strategy to adopt in the estate development portfolios. The decision to go with quantitative or qualitative housing scheme depends on a wide range of factors such as internal (within the organization) and external (beyond the organizational control) which may include but not limited to housing demand, end-users' income / buying / purchasing power, the location, stakeholders, sociopolitical stability, availability of funds and resources etc.
Incorporating some features / elements especially green building elements are basically at the estate developer's disposal in Nigeria's estate development projects and these may have a significant impact on the total development cost which in turn affects end-users / occupants in terms of Rental value, Sales value, Envisaged savings due to such elements, Future asset value of the development etc. Thus, those elements if not checked with potential end-users in order to ensure they meet their housing needs, requirements and also their affordability which will also reflect on the developers' interests in terms of market value and faster sale of the Housing units. These all together outlined the need for housing estate development projects with features that can align the interests of the stakeholders in such development projects (Dalibi et al., 2016) . As such, these must be taken into the PPM strategy of housing estate developments to ensure profitability which also ensures the viability of the portfolio.
Managing Portfolios requires an effective strategy that will ensure success, reduce risk and achievement of the organizational objectives. Portfolio Management Strategies refer to the approaches that are applied for the efficient portfolio management in order to generate the highest possible returns at lowest possible risks. 
Active PPM Strategy
Active Portfolio Management Strategy refers to a portfolio management strategy that involves making precise investments for outperforming an investment benchmark index. The risk reduction is considered a goal of creating an investment return larger than the benchmark by considering and using large number of factors and strategies for constructing the portfolio (Sushant, 2018) . Active portfolio management means allocation of funds based on expectations of future market developments; it is also the implementation of a dynamic investment strategy that over-and under weights the predefined investment opportunities over a long-term basis, with the single objective of outperforming the predefined benchmark at a predefined time in order to add value to the portfolio. (Hilsted, 2012) . The success of an actively-managed portfolio is dependent on combining in-depth research, market forecasting and the experience and expertise of the portfolio manager or management team. The portfolio managers that engaged in active strategy pay close attention to market trends, shifts in the economy, changes to the political landscape and factors that may affect specific companies. It involves all efforts to take advantage of irregularities. Active managers claim that these processes will boost the potential for greater returns than those listed on a particular index. (Investopedia). Active PPM with respect to housing estate development organizations involves:
Top-down Approach: In this approach, managers observe the market as a whole and decide where and what type of estate development projects will perform well in the ongoing economic cycle.
Bottom-up: In this approach, the housing estate market conditions and its expected trends are ignored and the evaluations of the PPM organizations were based on their respective strengths and capabilities, which if positioned well will allow the organizations perform better irrespective of the prevailing market or economic conditions.
The success, performances and effectiveness of an actively managed portfolio is directly dependent on the skills, expertise and research abilities of the PPM team, while also engaging the stakeholders inside and outside the organization.
Passive PPM Strategy
Passive portfolio management relies on the fact that markets are efficient and it is not possible to beat the market returns regularly over time and best returns are obtained from the low cost investments kept for the long term (Sushant, 2018) . This strategy, also involves portfolio rebalancing. This implies that there is much emphasis on asset classes with weights comparable to a benchmark contribute with the largest proportion of the total return of the portfolio (Hilsted, 2012) . Passive PPM Focuses on overall sector or asset class is based on the concept of the efficient market, which states that because all investors have access to all the necessary information it's difficult if not impossible to gain an advantage over any other investor. As new information becomes available, market prices adjust in response to reflect a security's true value. The proponents of market efficiency say -it means that reducing investment costs is the key to improving net returns‖. (Raymond Jones & Associates). As such, housing estate development organizations need them to acquire, disseminate and interpret all the necessary information in this regard and make decisions that fit the organizational objectives within their respective project portfolios. These will also require a lot of expert judgments within the PPM team.
Patient PPM Strategy
Patient PPM strategy involves making investments in well-known type of projects / programs / operations etc. It involves and represent companies that have classic growth and those expected to generate higher earnings on a regular basis irrespective of financial conditions (Sushant, 2018) . The knowledge about which projects / programs / operations will perform enables PPM team of various organizations to be in a -Patient Mode‖ and take longer periods before making the appropriate decisions on projects / programs / operations within portfolios or the entire portfolio to invest, reinvest or divest.
Aggressive PPM Strategy
Aggressive PPM strategy involves making expensive investments that provide good returns and big rewards long with carrying big risks (Sushant, 2018) . Housing estate development organizations employ such strategy for projects that are located in areas that have high prospects for physical, economic and social development bearing in mind that the target population are high earners and big spenders.
This will allow the portfolio(s) to generate rapid and faster returns on the projects portfolio investments. Such strategy also requires expert judgements and the use of investment appraisal methods or techniques. Atrill & McLaney (2011) outlined four main methods of investment appraisal as: Accounting Rate of Return (ARR); Payback Period (PP); Net Present Value (NPV) and Internal Rate of Return (IRR). The interpretation, application and decision on any of the methods will be based on the skills and expertise of the PPM team.
Conservative PPM Strategy
Conservative PPM is an investing strategy that seeks to preserve an investment portfolio's value by investing in lower risk securities and equities (www.investopedia.com). This is done after carefully observing the market returns, earnings growth and consistent dividend history (Sushant, 2018) . Such PPM strategies usually seek to provide both capital appreciation and income to the investing organization. A conservative portfolio is appropriate for an investor with a low risk tolerance and a time horizon from immediate to longer than 3 years. (www.thebalance.com). Conservative PPM investors do not have to grapple with the increasing volatility in the markets and is suitable where Rates have remained low and demand has been high. (www.forbes.com). Table 1 summarizes the PPM strategies with a brief description respectively.
Irrespective of the PPM strategy used by organizations, expert judgment (from professionals with decades of experience) is vital and is used by the portfolio management team to assess the inputs needed to compare the components and to apply it to any technical and management details during this process. The portfolio management team also applies expert judgment to identify relationships between components, which are under consideration. Such relationships may be independent components or components coupled which include: Dependencies, Redundancies, Partial overlap, and Mutual exclusivity of components. (PMI, 2008) .
Research Methodology
The main sources of data were from journals, conference/seminar/workshop papers, textbooks, newspapers, magazines and the internet etc. which were used to review literature in the Project Portfolio Management (PPM), Organizations, Business, Housing Estate and its operations related areas which helps to identify and narrow PPM strategies within the Nigerian and Global Context. These identified PPM strategies Decision-based on expensive markets with favorable returns along with carrying big risks.
Conservative Portfolio
Carefully observing the market returns, earnings growth and consistent dividend history form the backbone of the Questionnaire, which was distributed to various Professionals in PPM housing estate development organizations in Nigeria. The research design encompasses the following: Krejcie and Morgan(1970) table of determining sample size for any given population to determine the research sample size which fixes 384 as the sample size of a maximum number for a given population of 1, 000, 000. As such, up to 740 number of questionnaires were distributed to enable the retrieval of the required sample number.
A 5-point Likert scale was used in obtaining and analyzing the perceptions of various professionals working in the organizations' PPM teams. Mean Item Score was calculated using the formula:
The values of the mean item scores were used to pass remarks for the strategies analyzed. Excellent / Extremely Difficult for all values between 4.5 to 5; Very Good / Very Difficult for all values between 3.5 to 4.4; Good / Difficult 2.5 to 3.4; Satisfactory / Not Difficult for all values between 1.5 to 2.4 and Poor / Not at all for all values between 0.5 -1.4.
Relative Importance Indices (RII) were used to rank the perceptions. The RII for a 5-point Likert scale were calculated using the formula below.
The values for the RII allows for ranking of the PPM strategies in terms of performances, ease of use implementation/applications.
Cronbach's Alpha was used to measure the reliability of the responses from the 5-point Likert scale. In this part, all the questions structured using the 5-point Likert scale were subjected to reliability test using the Cronbach's alpha. Reliability pertains to the consistency of scores.
The less consistency within a given measurement, the less useful the data may be in analysis. Cronbach's alpha provides a useful lower bound on reliability which will generally increase when the correlations between the items increase. As such, the coefficient measures the internal consistency of the test. Its maximum value is 1, and the minimum is 0, although it can be negative. Tavakol and Dennick (2011) , concluded that Cronbach's Alpha is an important concept in the evaluation of assessments and questionnaires. It is mandatory that assessors and researchers should estimate this quantity to add validity and accuracy to the interpretation of their data. Table 2 below shows the corresponding interpretation of the values for Cronbach's alpha.
Cronbach's alpha computation was carried out using the formula below: Alpha = N / (N -1)  (Total Variance -Sum of Variance for Each Question) / Total Variance. where N = K, is the number of items; Summation of delta-squared-k is the sum of the k item score variances, and the delta-squared total is the variance of scores on the total measurement. A t-test was used to test the research Hypothesis. The formula is shown below.
n s Xbar Ttest
where X-Bar-is the mean of a random sample from a given population, µ o is the mean specified in the null hypothesis, Delta is the standard deviation of a random sample from the population, and n is the size of the sample used to compute and the mean and standard deviation.
Microsoft Excel and Statistics resource pack were used for the overall analyses.
Data Presentation and Analyses
Research Response Rate
The responses from the research questionnaires that were distributed electronically and manually were shown in table 3 below, which clearly shows that 740 number of questionnaires were distributed, out of which 351 number (47%) were not returned; while 389 number (53%) were returned. Among the responsive 389 number of questionnaires, 211 number (54.1%) were responses from the electronically distributed questionnaires (EQuestionnaires) while 178 number (45.9%) were responses from the manually distributed questionnaires. As such, the response from E-Questionnaires was higher in this study.
Research Reliability Test using Cronbach's Alpha
A total of ten questions were asked in a table format (shown in the appendix) and analyzed. Using the formula for the Cronbach's alpha in table 2 above, the reliability scores and remarks for the 5-point Likert scale responses were shown in Table 4 below.
These clearly indicate that there is a good consistency of scores from the Likert scale by the various respondents with both the 5-points and 3-points scales having Excellent remarks; 4-points and 1-point scales having Good remarks while 2-points scale has the least with an acceptable remark which may be some-what Good (if approximated). As such the average / overall reliability of the 5-points scale structure for the responses analyzed in this study regarding PPM strategies is 0.89 which is good and may be some-what Excellent (if approximated).
Ease of Application, Use andImplementation of PPM strategies
This part shows the perceptions of various PPM professions regarding the ease of implementation/ application for the aforementioned five PPM strategies. These were structured using a five-point Likert scale as shown in the 
Performances of Project Portfolio Management (PPM) Strategies for Achieving Organizational Objectives in Portfolios
This part covers the performance of PPM strategies within Organizations. The data and the analyses were shown in table 6 below. 
Testing the Research Hypothesis
The values of the mean item scores for all the questions structured using the Likert scales (in table 5 and 6) were used to calculate the T-test statistics and the result is shown in table 7 below. With 9 degrees of freedom (DF) and 5% level of significance, the T-test calculated (Tcal = 10.59) is greater than T-test tabulated (T-tab 0.05, 9 = 1.83); the significance level (alpha = 0.05) is greater than the Probable value (P-value = 0.037). As such, the null hypothesis was rejected and the alternative hypothesis was accepted. These clearly indicate that the Project Portfolio Management Strategies used by Housing Estate Development organizations within the built environment in Nigeria are significantly effective. This is evident from the analyses in table 5 and 6 above which shows that four out of five of the strategies perform above the satisfactory level which indicates their effectiveness (as indicated and affirmed by the hypothesis tested above).
Discussions, Conclusions & Recommendations
The analyses above paved the way for the following discussions and conclusions:
Any chosen PPM strategy(ies) by Housing Estate Development organizations will not be easy to apply, use and implement. As such, it will require expertise, experience, management and tracking skills from the PPM team to achieve. The performances of any chosen PPM strategy(ies) by Housing Estate Development organization will not be excellent in achieving Organizational Objectives in Portfolios. As such, the performance of any chosen strategy(ies) by the PPM organization can only be very good, good or satisfactory in the strive to achieve the Organizational Objectives in any given Portfolio. These may be related to factors outside the organizational control such as the dynamic market environment.
Project Portfolio Management Strategies used by Housing Estate Development organizations within the built environment in Nigeria aresignificantly effective as attested by the Research Hypotheses. This may be related to the assessment of the performances of the PPM strategies used in managing project portfolios in the organizations where Conservative and Patient Portfolio Management Strategy were deemed Very Good in terms of performances while Passive and Active Portfolio Management Strategy have Good performance. The Aggressive Portfolio Management Strategy is the strategy with the Satisfactory performanceamong the Project Portfolio Management (PPM) strategy in Achieving Organizational Objectives in Portfolios. These clearly indicate that most Housing Estate Development organizations are not willing to adopt and or be active in this regard which may be due to investment risks within Nigeria's built environment and the market or economic related factors.
Irrespective of the PPM strategy used by organizations, expert judgment (from professionals with decades of experience) is vital and is used by the portfolio management team to ensure that any chosen PPM strategy is workable in the pursuit of organizational objectives in portfolios. assess the inputs needed to compare the components and to apply it to any technical and management details during this process.
This study reviewed, identified, assessed and examine five PPM strategies in Housing Estate Development organizations in Nigeria's built environment within a scope and some limitations. As such the following recommendations were proffered for further research:
An Examination of the factors hindering implementation of any PPM strategy(ies) in Nigeria's built environment.
An investigation of the relationship between the dynamic business environment and the performances of PPM strategies.
Empirical research to examine the factors shaping PPM strategies in Nigeria's built environment.
A research to determine the Stakeholder's roles and performances in achieving PPM strategies in Nigeria's built environment.
